Companies are required to submit their annual report timely after the end of fiscal year to support stakeholder's need of information. Financial statements would have benefits if delivered accurately and timely to the users for decision making. This research is aimed to identify the effect of company size, complexity of operation, profitability, solvency, and audit firm size toward the timeliness of financial statements reporting in companies that are listed in LQ45 index from 2012 to 2014 either simultaneously and partially. The research involves 69 samples, which consist of 3 years data of 23 companies that are consistently listed in LQ45 index from 2012 to 2014. The research found that complexity of operation, profitability, and audit firm size are statistically significant toward the timeliness of financial statements reporting. While company size and profitability are not statistically significant toward the timeliness of financial statements reporting. The F-test result revealed that one or more independent variables have significant influence toward the timeliness of financial statements reporting. Then, the R 2 analysis showed that the regression model is able to describe timeliness of financial statements reporting by 26.3%. The rest 73.7% is explained by other factors apart from this research.
INTRODUCTION
The timeliness of financial reporting is needed by the investors to do analysis on the capital that have been invested or will be invested in a company (Al Daoud et al., 2014) . It means that the timeliness of financial statements reporting is a factor attracting the investors to invest in a company. Timely reporting also contributes to the prompt and efficient performance of stock markets and to mitigate (or reduce the level of) insider trading, leaks, and rumors in the market (Owusu-Ansah, 2000) . The company that publish their financial statements faster than others will be seen first by the investors, because the investors want to know the financial information of a company and the reliable source of information available to them. The delay of financial statement reporting will cause a negative reaction from investors. It means that investors do not need the information anymore because their decisions have already been made (Bonson & Borrero, 2011) .
The (Keputusan Ketua Bapepam & LK No.: Kep-346/BL/2011) . It means that public company have to submit and publish the financial statement no later than the end of third months after financial statement date. The financial statement also have to be accompanied by independent auditor's report/opinion. Although there is a sanction to the companies who were late in reporting the financial statement, but in fact, still there are companies that were late in reporting the financial statement (Kep-307/BEJ/07-2004 No. I-H). In 2012 there are total of 52 companies, in 2013 there are total of 49 companies, and in 2014 there are total of 52 companies that late in reporting their financial statement.
timeliness of financial reporting in Indonesia has been regulated by Badan Pengawas Pasar Modal dan Lembaga Keuangan (Bapepam & LK). "Laporan keuangan tahunan wajib disertai dengan laporan Akuntan dalam rangka audit atas laporan keuangan. Laporan keuangan tahunan wajib disampaikan kepada Bapepam dan LK dan diumumkan kepada masyarakat paling lambat pada akhir bulan ketiga setelah tanggal laporan keuangan tahunan"
In order to help investors in generating investment decision in capital market, Indonesia capital market launched LQ45 Index. LQ45 Index is a market capitalization-weighted index that captures the performance of 45 most liquid companies listed on the Indonesia Stock Exchange (IDX). The index comprises of 45 stocks choice based on their liquidity, market capitalization and other criteria. The LQ45 Index covers at least 70% of the stock market capitalization and transaction values in the capital market. Hence, LQ45 index is able to reflect the performance of companies' listed shares in Indonesia Stock Exchange. In this research, author is interested in finding out the factors affecting the timeliness of financial statement reporting of the company listed in IDX especially the company in LQ45 index. Using the previous research as the reference in conducting the research, author will make a research to the factors such as company size, complexity, profitability, solvency, and audit firm that affecting financial statement reporting timeliness.
This research will discuss about the timeliness of financial statement reporting in the company listed in LQ45 index of Indonesia Stock Exchange. The companies that will be tested only those that consistently listed in LQ45 index for 3 years straight, from 2012, 2013, and 2014 . The factor that affecting the timeliness will focus on the company size, complexity of company, profitability, solvency, and size of audit firm.
LITERATURE REVIEW
One of the attributes that can be connected with the timeliness of financial statements
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reporting is the company size. The size of the company can be assessed from several aspects. It can be based on the total value of assets, total sales, market capitalization, the amount of labor, and so on. The greater the value of these items, the greater the size of the company. Large companies shows that there is a lot of information that is contained in the company. Large companies often argue to be faster in submit their financial statements for several reasons. First, large companies have more resources, more accounting staff, sophisticated information systems, and have a good internal control system. Second, large companies receive more supervision from investors and regulators. In detail, large companies often followed by a large number of analysts who always expect timely information to strengthen and revise their expectations. Large companies are under pressure to announce its financial report on time to avoid any speculation in their companies stock trading (Owusu-Ansah, 2000) . Other than that large companies will also be highlighted by the public than smaller companies. Therefore, large companies will attempt to submit their financial statements timely to maintain its image in the public (Dyer &Mc Hugh, 1975) .
The level of complexity of operation in a company depends on the number and location of its operating units (branches) as well as the diversification of product lines and markets. These things is more likely to affect the time required auditors to complete the audit work. So it also affects the timeliness of the company's financial statements reporting to the public. That relationship is also supported by research Ashton et.al. (1987) in Owusu-Ansah (2000) who found that there is a positive correlation between the complexities of company's operating to the audit delay. Furthermore, research conducted by Owusu-Ansah (2000) found empirical evidence that the level of complexity of the operation of a company has a relationship that will affect the company's timeliness in submitting financial statements to the public.
Financial performance information, especially the profitability is required to assess potential changes in the economic resources that may be controlled in the future. Profitability is also used as an indicator to determine the successfulness of the company's performance to generate profit. The higher the profitability of a company then financial statements produced by the company contain good news. Companies that have good news in their report is likely to be more timely in publishing the financial statements. On the other hand, companies that have a low level of profitability then the financial statements will contain the bad news. Companies that have bad news in their report will likely not timely in publishing the financial statements. This conform with the previous research conducted by several researchers. Based on research conducted by Dyer and McHugh (1975) , found that companies that earn profits tend to be timely in submitting their financial statements, and vice versa if loss. While Carslaw and Kaplan (1991) found that companies experiencing losses ask auditors to schedule the audit slower than it should, as the result becomes late in submitting their financial statements.
Solvency is the ability of the company to settle all liabilities. According Carslaw and Kaplan (1991), the relative proportion of debt to total assets indicates a company's financial condition. Greater proportion of debt to total assets increases the likelihood of loss and may increase caution auditor on the financial statements to be audited. This is due to the high proportion of debt will increase the risk of losses. Therefore, companies that have unhealthy financial condition are usually prone to mismanagement and fraud. The high debt to equity ratio reflects the company's high financial risk. The company's high financial risks indicates that the company is experiencing financial distress due to high liabilities. Financial distress of company is bad news which would affect the company in the public view. The management will tend to delay the submission of financial statements that contained bad news because the time available will be used to suppress the debt to equity ratio as low as possible.
A financial statement or information of company's performance should be presented accurately and reliable. Hence, the company then used the services of a public accounting firm to carry out audit work on the financial statements of the company. The size of the public accounting firm is differentiated into public accounting firms that enter the top four, in this case the Big Four and non Big Four public accounting firms, where the big four public accounting firm tend to more quickly complete the audit task they received. Big Four public accounting firms generally have greater resources so that it can conduct audits more quickly and efficiently. This proves the opinion that companies audited by a Big Four public accounting firm tend to more quickly complete the audit when compared with companies audited by a non Big Four public accounting firm.
RESEARCH METHOD
The research method used is a quantitative method. In this research, the dependent variable is timeliness of financial statement reporting. Independent variable is variable that explain or affect the function of other variable. There are five independent variables used, which are size of company, complexity of operation, profitability (return on assets), solvency (debt to equity), and audit firm size. This research will examine the effect of independent variable to dependent variable using multiple regression model. Operational definition is an indicator of how the variables are measured. To simplify the analysis, each variable will be defined operationally.
Timeliness
Timeliness is the span of the announcement of audited annual financial statements to public which is the length of days required to announce the annual financial statements which have been audited to the public, since the company's fiscal year closing date (December 31) until the date of submission to Otoritas Jasa keuangan (OJK) (no later than March 31 next year). This dependent variable is measured based on the date of submission of the audited annual financial statements.
Company Size
The size of the company can be expressed on the total value of assets, total sales, market capitalization, and so on. The greater the value of the items, the greater the size of the company. In this research, the size of the company is proxied by using Ln market capitalization. Market capitalization is the aggregate valuation of the company based on its current share price and the total number of outstanding share. The use of natural logarithm (Ln) in this research are intended to reduce excessive fluctuations in the data. If we use market capitalization value originally from company data, the value of variable will be huge in amount maybe billions or even trillions. By using natural logs, the value of billions and even trillions can be simplified, without changing the proportions of the value of the actual origin.
Complexity of Operation
It is expected that the degree of complexity of a company's operations will influence how timely the company reports to the public. The degree of complexity of a company's operations which depends on the number and locations of its operating units (branches), diversification of its product lines and market. These complexity is more likely to affect the time auditor takes to complete his/her audit assignment, and hence, the time by which the company will eventually release its financial report to the public. Thus, a positive relationship between operational complexity and audit delay is expected. The complexity of a company's operations is captured by the number of subsidiaries in which a sample company operates.
Profitability
Profitability is an indicator of the success of the company (management effectiveness) in generating profits. The higher the company's ability to generate profits, the higher the level of effectiveness of the company's management. Profitability can be measured using the net profit margin by: 
Solvency
Solvency is the company's ability to pay off its debts both long-term debt and short-term debt. In this research, measured using a solvency ratio of total debt to total assets, or the socalled debt to total assets ratio.
Debt to Total Assets = Total Liabilities / Total Assets
Audit Firm Size
In this research, the size of audit firm is measured by looking at which audit firm audits the company's financial statements. There are two categories of audit firms, Big four and non Big four. The Big Four are the four largest international public accounting firm. Audit firms that categorized as Big Four are PwC, Deloitte, EY, and KPMG. Audit firms size in this research is measured by using a dummy variable, for companies that use the services of the firm that partnered with Big Four audit firms coded 1 and for companies that use the services of the firm that is not partnered with Big Four audit firms coded 0.
Sampling Design
The sample represents the population that has similar characteristics and can be considered. In this research, the sample is taken by purposive sampling method; the sample is selected by applying criterias. The sample is taken from companies in LQ45 index in Indonesian Stock Exchange ( 
RESEARCH METHOD
R-test
Correlation coefficient test was used to determine the relationship between two independent and dependent variables, whether perfect, strong, moderate, weak, or do not have a relationship (Ghozali, 2013) . This applies to interpret the correlation value zero means no relationship at all or close to 0 means that the relationship between the variables is weak, and said to be strong if R is close to 1 (Ghozali, 2013) .
Coefficient of Determination (R 2 test) Coefficient of determination (R
2 ) is used to measure the variance of the dependent variable about its mean that is explained by the independent, or predictor, variables. The coefficient of determination is the square of the correlation (r) between predicted y scores and actual y scores. Adjusted R 2 always takes on a value between 0 and 1. With linear regression, the coefficient of determination is also equal to the square of the correlation between x and y scores. The closer adjusted R 2 is to 1, the better the estimated regression equation fits or explains the relationship between X and Y. An R 2 of 0 means that the dependent variable cannot be predicted from the independent variable. An R 2 of 1 means the dependent variable can be predicted without error from the independent variable. An R 2 between 0 and 1 indicates the extent to which the dependent variable is predictable.
F-Test
F-test is used to determine if the independent variables affecting the dependent variable simultaneously or not. Degree of confidence used is 5%. If the significant test is greater than 0.05, then the independent variables do not significantly affect the dependent variable at all. On the other hand, if the significant test is less than 0.05, then it can be concluded that at least one of the independent variables do affect the dependent variable significantly in statistic.
The hypotheses for F-test are:
H0. : β1 = β2 = β3 = β4 = β5 = 0 Ha.: βi≠ 0 , i=1,2,3,4,5
At least one of the β ≠ 0 
t-Test
RESULTS AND DISCUSSION
Descriptive Statistic Analysis
Descriptive statistic is related to collection and rankings of data which describe the characteristics of sample used in this research. This analysis is to describe the characteristics of sample using extreme values (minimum and maximum value), mean (average), and standard deviation. Based on the data processed using SPSS which includes timeliness, company size, complexity of operation, profitability, and solvency it will be known the minimum value, maximum value, mean, and standard deviation of each variable.
While the audit firm size variable is not included in the calculation of descriptive statistics because audit firm size is a variable that has nominal scale. Nominal scale is a scale of measurement categories or groups (Ghozali, 2013) . This figure only serves as a mere category labels without any intrinsic value, therefore it is not appropriate to calculate the value of the average (mean) and standard deviation of the variable (Ghozali, 2013) . According to Table 1 , minimum value of profitability in this research is 0.03 and the maximum value is 0.86. It means that the least profitable sample is able to convert 3% of its revenue into profit. Meanwhile, the most profitable sample is able to convert 86% of its revenue into profit. The result shows that the magnitude of net profit margin in this research range from 0.03 until 0.86 with average 0.5092.
According to Table 1 , minimum value of solvency in this research is 0.14 and the maximum value is 0.88. It means that the least solvent sample finance 14% of assets by using debt. Meanwhile the most solvent sample finance 88% of assets by using debt. The result shows that the magnitude of debt do total assets in this research range from 0.15 until 0.88 with average 0.5092.
For a general overview of the sample with the audit firm size variable can be seen in the following frequency table: Table 2 shows the frequency of samples using the service of Big Four or non Big Four audit firm for the period of 2012 until 2014. Based on the frequency table there are 9 samples (13%) using the service using from non Big Four audit firm and there are 60 samples (87%) using the service from Big Four audit firm.
Result of Classical Assumption Test
This research is intend to analyze the influence of company size, complexity of operation, profitability, solvency, and audit firm size toward audit delay in LQ45 index Indonesia Stock Exchange for period 2012-2014. Before doing regression analysis, the researcher do some classical assumption test. Classical assumption test is the main requirement in regression equation, so it must be tested against 4 classical assumption as (Ghozali,2013) . Table 3 , the asymptotic significance is 0.383. Asymptotic significance (2-tailed) ≥ alpha (0.05), hence the data is normally distributed. The result of normality test also is completed with p-p plot graph that is presented below:
Figure 1. Probability Plot of Normality Test
Source: Data processed Based on Figure 1 , the plot shows that the residual data is distributed normally since the dots pattern is following the diagonal line, which represents the normal distribution. Thus, it is shown that the residual value is distributed normally and independently. Multicollinearity refers to a condition of collinearity between independent variables. Multicollinearity is a test to know if there is any collineaity or resemblance between independent variables, usually involves more than two independent variables. Multicollinearity can be detected by looking at the value of the tolerance and variance inflation factor (VIF). When the tolerance value is more than 0.10 (>0.10) or VIF is less than 10 (<10), it can be concluded there is no multicollinearity between the independent variables in the regression. The result of multicollinearity is shown in table below: The table above shows that all independent variable have tolerance value more than 0.10 (>0.10) and VIF less than 10 (<10). It can be concluded that there is no multicollinearity in this research regression linier model.
In this research to detect the presence or absence of heteroscedasticity is by looking at chart patterns generated from data processing using SPSS. The scatterplot graph below is used to analyze whether there is heteroscedasticity or homoscedasticity by observing the spread of dots. Scatterplot graph shows that the dots randomly spread and spread both above and below the number 0 on the Y axis, thus it can be concluded that there is no heteroscedasticity in the regression model. The existence of dots that spread away from the other dots due to the observation data is very different from any other observation data. To be more accurate, then Glejser test can be performed. This method regress absolute residual value to independent variable. There are two parameter to determine whether the heteroscedasticity exist with Glejser Test. The result of Glejser test is as follows: Table 5 , it shows that none of the independent variable statistically significant influence Absolute Residual Value (ABS_RES) dependent variable. The Sig value of all independent variable is more than 0.05 (sig > 0.05) which are 0.746; 0.065; 0.364; 0.408; and 0.196. Therefore, it can be concluded that the regression model does not contain any heteroscedasticity.
The researcher used Breusch-Godfrey test to detect autocorrelation test. Autocorrelation test aims to test whether the linear regression model in the development of a correlation between the disturbances error in period t with disturbances error in period t-1 (Ghozali, 2013) . If there is a correlation, there may be a problem of autocorrelation. Autocorrelation arises because sequential observations over time are related to each other. Good regression model is free from autocorrelation. The RES_2 value shows whether in a regression model occurs autocorrelation, with criteria if Sig RES_2 ≥ alpha (0.05), hence there is no autocorrelation or if Sig RES_2 ≥ alpha (0.05), hence there is autocorrelation. The result of Breusch-Godfrey test is as follows: Table 6 , the significance value of RES_2 is 0.113 which is bigger than alpha (α=0,05). The significant value shows that there is no autocorrelation, then the data in this research is good to use.
Result of R-Test
Below is the result of correlation coefficient analysis (R-Test): Table 7 , the value of R is 0.513, which is greater than 0.5. The result shows that the relationship between independent variable and dependent variable is strong because it is between 0.5 and 1.
Coefficient of Determination (R 2 Test) The coefficient of determination (denoted by R
2 ) is a key output of regression analysis. It is interpreted as the proportion of the variance in the dependent variable that is predictable from the independent variable. The coefficient of determination is the square of the correlation (r) between predicted y scores and actual y scores. Table 8 , the value of R Square is 0.263, which means that company size, complexity of operation, profitability, solvency and audit firm size are able to describe the timeliness of financial statements reporting by 26.3%. The rest 73.7% is determined by variables other than all variables used in this research.
Result of F-Test
To see whether the regression model is a good model, and whether company size, complexity of operation, profitability, solvency, and audit firm size together influence timeliness of financial statements reporting, F test is conducted. F test is done to show the The Analysis of Company Size 31 value of probability or significance in ANOVA that represents the appropriateness of the model of regression. The amount of the probability value is considered good if it is less than 0.05. Below is presented the result of F test: Table 9 above, Fstatistic value is 4.507 with significance (p value) of 0.001. The significance value shows a result which is lower than significance level of 0.05 (0.001 < 0.05). With 5% significance level, it shows that the F-table is 2.360. In comparison, the Fstatistic value of 5.507 is higher than the F-table value of 2.360 (4.507>2.360). From those results, it can be conclude that independent variables simultaneously contribute significant effect towards dependent variable or at least one of independent variables influences the dependent variable.
Result of t-Test
The hypotheses testing are performed through t-test. t-test is performed in order to analyze the extent of each independent variable's influence toward the dependent variable, which is the timeliness of financial statements reporting. In this research, the t-table (two tailed) used is 1.998, which resulted from the degree of freedom of 63 (resulted from 69 -5 -1) and α = 5%. The result of the t-test is shown in Table 10 below: The absolute value of timeliness (constant) is 51.219 when SIZE, COMP, PROF, SOLV, and AUDIT equal to zero (0). SIZE coefficient is 1.670 means every 1 point increase of company size, the length of time needed to report financial statement will increase by 1.670 days. COMP coefficient is -0.438 means every 1 point increase of complexity of operation, the length of time needed to report financial statement will decrease by 0.438 days. PROF coefficient is -38.022 means every 1 point increase of profitability, the length of time needed to report financial statement will decrease by 38.022 days. SOLV coefficient is -19.455 means every 1 point increase of solvency, the length of time needed to report financial statement will decrease by 19.455 days. AUDIT coefficient is -13.759 means every 1 point increase of solvency, the length of time needed to report financial statement will decrease by 13.759 days.
Meanwhile there are three variables that have significant influence on timeliness of financial statement reporting which are complexity of operation (COMP), profitability (PROF), and audit firm size (AUDIT). Below is presented the result of hypothesis testing.
SIZE t statistic value is lower than t table (0.660 < 1.998) and the significance level is greater than 0.05 (0.511 > 0.05). It means that there is no significant influence of SIZE toward timeliness of financial statements reporting for sample of LQ45 Index companies period 2012 -2014. In this research, company size is measured by using market capitalization. Market capitalization is the aggregate valuation of the company based on its current share price and the total number of outstanding share. The share price of companies from different industry is vary because they have different market share. The sample taken in this research is coming from heterogeneous industries which resulting in discrepancy when comparing the company size by using market capitalization. This happened because there is disproportionate in market share of companies from different industry. Thus, market capitalization could not become the appropriate measurement to evaluate company size in this research and make the result has no significant influence.
COMP t statistic value is lower than t table (-2.023 < -1.998) and the significance level is lower than 0.05 (0.047 < 0.05). It means that there is significant influence of COMP on timeliness of financial statements reporting for sample of LQ45 Index companies period 2012 -2014. This results support the results of research conducted by Owusu-Ansah (2000) which states that the complexity of the company's operations affect the timeliness of financial reporting. The level of complexity of the company's operations are based on the number of subsidiaries that a company has. This tend to influence the time of the auditor to complete the audit task, therefore affecting the timeliness of financial reporting by companies.
PROF t statistic value is lower than t table (-2.688 < -1.998) and the significance level is lower than 0.05 (0.009 < 0.05). It means that there is significant influence of PROF on timeliness of financial statements reporting for sample of LQ45 Index companies period 2012 -2014. This results support the results of research conducted by Dyer and McHugh (1975) which found that companies that earn profits tend to be timely in submitting their financial statements, and vice versa if loss. The higher the profitability of a company then financial statements produced by the company contain good news. Companies that have good news in their report is likely to be more timely in publishing the financial statements. On the other hand, companies that have a low level of profitability then the financial statements will contain the bad news. Companies that have bad news in their report will likely not timely in publishing the financial statements.
SOLV t statistic value is greater than t table (-1.858 < -1.998) and the significance level is greater than 0.05 (0.068 > 0.05). It means that there is no significant effect of SOLV on timeliness of financial statements reporting for sample of LQ45 Index companies period 2012 -2014. In this research, it is found that half of the sample have solvency value above the average of all sample tested. Even though they have high solvency rate, they were still reporting the financial statement timely. It indicates that solvency does not have effect on timeliness of financial statement reporting for companies listed in LQ45 Index. Because of the company listed in LQ45 index is being the attention of investors, therefore they are trying to fulfill the needs of timely reported financial statement for investors.
This finding support the result of Owusu-Ansah (2000) and Amari and Jarboui (2013) that showed insignificant influence of solvency toward timeliness of financial statement reporting.
AUDIT t statistic value is lower than t table (-2.039 < -1.998) and the significance level is lower than 0.05 (0.046 < 0.05). It means that there is significant influence of PROF on timeliness of financial statements reporting for sample of LQ45 Index companies period 2012 -2014. This results support the results of research conducted by Owusu-Ansah and Leventis (2006) which found that companies using the service of big audit firm tend to release the financial statement faster. The size of the public accounting firm is differentiated into public accounting firms that enter the top four, in this case the Big Four and non Big Four public accounting firms, where the big four public accounting firm tend to more quickly complete the audit task they receive. Big Four public accounting firms generally have greater resources so that it can conduct audits more quickly and efficiently.
Out of company size, complexity of operation, profitability, solvency, and audit firm size used as independent variable in this research; only complexity of operation, profitability and audit firm size that shows significant result toward timeliness of financial statement reporting. The independent variable explained 26.3% of dependent variable. Meanwhile, company size and solvency cannot be a good predictor for timeliness of financial statement reporting.
CONCLUSION
Based on the analysis and result of the tests in the previous chapters, the conclusion of the influence of company size, complexity of operation, profitability, solvency, and audit firm size toward the timeliness of financial statements reporting for the companies listed in LQ45 index in Indonesia Stock Exchange period 2012 -2014 is summarized as follows: 1. Hypothesis testing results indicate that Company size does not have significant influence toward the timeliness of financial statements reporting. This is shown by the significance value more than 0.05, which is 0.511. 2. With the significance value less than 0.05, which is 0.047, the Hypothesis testing results indicate that Complexity of operation has significant influence toward the timeliness of financial statements reporting. 3. Hypothesis testing results indicate that Profitability has significant influence toward the timeliness of financial statements reporting, shown by the significance value less than 0.05, which is 0.009. 4. The significance value more than 0.05, which is 0.068, means the Hypothesis testing results indicate that Solvency does not have significant influence toward the timeliness of financial statements reporting. 5. Shown by the significance value less than 0.05, which is 0.046, the Hypothesis testing results indicate that Audit firm size has significant influence toward the timeliness of financial statements reporting.
6. Company size, complexity of operation, profitability, solvency, and audit firm size simultaneously contribute significant influence toward the timeliness of financial statements reporting. Independent variables are able to describe the timeliness of financial statements reporting up to 26.3%. The rest 73.7% is determined by variables other than all variables used in this research.
However, this research has limitations. Results indicate little influence of the independent variables in influencing the dependent variable, which only amounted to 26.3% and the remaining 73.7% is influenced by other factors that are not included in the model, so there are many variables that affect the dependent variables, but are not included in this model. This research is limited to the company that are included in the LQ45 Index listed in Indonesia Stock Exchange period 2012 -2014 that consist of heterogeneous industry. This make incompatibility of market capitalization to measure the company size because there is disproportionate in market share of companies from different industry.
In the future, researchers need to add other fundamental factors as independent variables, because it is very possible some fundamental factors that are not included in this study has a strong influence on share returns. Such as, Return on Asset (ROA), Debt to Equity ratio (DER), Total Assets, and many more. In the future, researchers need to add more research period. Thus, the result obtained later hopefully gives better explanation and show a better picture about the real condition of research subject. Also to provide better analysis for other interested users of the research. A ten years data or should prove adequate. In the future, researchers need to observing companies from specific type of industry to get more accurate picture of the results toward a specific industry. Such as, manufacturing, mining, service industry, and others.
